Three Sustainable Residential Neighborhoods in South Italy  by Petrella, Bianca
 Procedia - Social and Behavioral Sciences  216 ( 2016 )  874 – 887 
Available online at www.sciencedirect.com
1877-0428 © 2016 The Authors. Published by Elsevier Ltd. This is an open access article under the CC BY-NC-ND license 
(http://creativecommons.org/licenses/by-nc-nd/4.0/).
Peer-review under responsibility of IEREK, International experts for Research Enrichment and Knowledge Exchange
doi: 10.1016/j.sbspro.2015.12.084 
ScienceDirect
8UEDQ3ODQQLQJDQG$UFKLWHFWXUH'HVLJQIRU6XVWDLQDEOH'HYHORSPHQW83$'6'2FWREHU

7KUHHVXVWDLQDEOHUHVLGHQWLDOQHLJKERUKRRGVLQ6RXWK,WDO\
%LDQFD3HWUHOOD
SUN (Second University of Naples) DICDEA (Department of Civil Engineering, Design, Building and Environment) Via Roma 29, Aversa (CE) - 
81031- Italy  
$EVWUDFW
,Q WKLV VWXG\ ZH H[DPLQH WKUHH VRFLDO KRXVLQJ FDVH VWXGLHV LQ WKH &DPSDQLD UHJLRQ 7KH SURMHFWV KDYH EHHQPDGH ZLWK WKH
DVSLUDWLRQWREHVXVWDLQDEOHUHVLGHQWLDOQHLJKERUKRRGV7KH5HJLRQLQGHHGSURSRVHGDSLORWSURJUDPWRWHVWDQLQQRYDWLYHPRGHO
RIWKHGHVLJQDQGFRQVWUXFWLRQRIVRFLDOKRXVLQJ7KHWRSLFRIWKLVSURJUDPLVWKHVSUHDGLQJRIXUEDQTXDOLW\DQGFRQVWUXFWLRQWKH
FXOWXUH HQHUJ\ FRQVHUYDWLRQ WKH UHGXFWLRQ RI WKH FRQVWUXFWLRQ LPSDFW DFWLYLWLHV RQ WKH HQYLURQPHQW DQG WKH RIIHULQJ WR ORZHU
FODVVHVSURSHUKRXVLQJ7KLVSURJUDPZDVFUHDWHGWRLPSOHPHQWQHZJXLGHOLQHVUHIHUULQJWR,7$&$SURWRFRO7KHFDVHVLQYROYH
WKUHH PHGLXPVPDOO PXQLFLSDOLWLHV RQH LQ WKH SURYLQFH RI $YHOOLQR0LUDEHOOD (FODQR RQH LQ WKH SURYLQFH RI 6DOHUQR 
&DVWHOQXRYR&LOHQWRDQGWKHODVWRQHLQWKHSURYLQFHRI1DSOHV1ROD7KHILUVWFDVHZDVFRQFOXGHGWKHVHFRQGRQHLVDOPRVW
FRPSOHWHGDQGWKHODVWRQHLVVWLOOLQSURJUHVV7KHVHDUHWKUHHGLIIHUHQWFDVHVE\JHRJUDSKLFDOORFDWLRQDQGFRQWH[WXDOFRQGLWLRQV
0LUDEHOOD(FODQRKDVDODQGDUHDRIVTNPDQGDSRSXODWLRQRIMXVWLQKZLWKDSRSXODWLRQGHQVLW\RILQKSHUVTNP
&DVWHOQXRYR&LOHQWRKRZHYHUKDVDQDUHDRIRQO\VTNPDQGDSRSXODWLRQRIDERXWLQK1RODILQDOO\LVDFLW\RIWKH
SURYLQFHRI1DSOHVZLWKDODQGDUHDRIVTNPDQGDERXWLQK ORFDWHGLQWKHHDVWHUQSDUWRIWKHSODLQWRWKHQRUWKRI
9HVXYLR,QDOOWKUHHFDVHVKRZHYHUGHVSLWHWKHREYLRXVGLIIHUHQFHVWKHSURMHFWVSUHVHQWHGKDYHWULHGWRHQWUXVWWKHOHDGHUVKLSWR
SXEOLF KRXVLQJ LQ UHVHDUFK DQG GLVVHPLQDWLRQ RI QHZ VXVWDLQDEOH XUEDQ PRGHOV 7KH SDSHU ZLOO GHVFULEH LQ GHWDLO DOO WKH
VXVWDLQDEOHXUEDQDQGEXLOGLQJHOHPHQWV
7KH$XWKRUV3XEOLVKHGE\(OVHYLHU/WG
3HHUUHYLHZXQGHUUHVSRQVLELOLW\RI,(5(.,QWHUQDWLRQDOH[SHUWVIRU5HVHDUFK(QULFKPHQWDQG.QRZOHGJH([FKDQJH
Keywords:VXVWDLQDEOHQHLJKERUKRRG,7$&$VRXWK,WDO\SLORWSURMHFW


&RUUHVSRQGLQJDXWKRU7HOID[
E-mail address:%LDQFDSHWUHOOD#XQLQDLW
© 2016 The Authors. Published by Elsevier Ltd. This is an open access article under the CC BY-NC-ND license 
(http://creativecommons.org/licenses/by-nc-nd/4.0/).
Peer-review under responsibility of IEREK, International experts for Research Enrichment and Knowledge Exchange
875 Bianca Petrella /  Procedia - Social and Behavioral Sciences  216 ( 2016 )  874 – 887 
7KH,7$&$SURWRFRO
7KH ,QVWLWXWH IRU ,QQRYDWLRQ DQG 7UDQVSDUHQF\ RI 3URFXUHPHQW DQG (QYLURQPHQWDO &RPSDWLELOLW\ ,7$&$
WRJHWKHU ZLWK WKH LL6%( ,WDOLD $FDGHP\,QWHUQDWLRQDO ,QLWLDWLYH IRU D 6XVWDLQDEOH %XLOW (QYLURQPHQW DQG WKH
,QVWLWXWHIRU&RQVWUXFWLRQ7HFKQRORJLHVRIWKH1DWLRQDO5HVHDUFK&RXQFLO,7&&15GUHZXSWKH,7$&$3URWRFRO
DSSURYHG E\ WKH&RQIHUHQFH RI 3UHVLGHQWV RI WKH ,WDOLDQ5HJLRQV LQ -DQXDU\  DQG VXEVHTXHQWO\ XSGDWHG DV D
UHVXOWRIWKHOHJLVODWLYHHYROXWLRQRIWKHVHFWRU
7KH,WDO\,7$&$3URWRFROLVDQDVVHVVPHQWV\VWHPRIWKHHQYLURQPHQWDOVXVWDLQDELOLW\OHYHORIEXLOGLQJVZKLFK
SURYLGHVERWKDFRPSOHWHYHUVLRQDQGDV\QWKHWLFYHUVLRQDLPHGDWPDNLQJWKHLPSOHPHQWDWLRQVLPSOHU1RYL
7KH SURWRFRO LV EDVHG RQ WKH 6%0HWKRG PHWKRGRORJ\ GHILQHG LQ  DV 5	' SURFHVV ZKLFK XVHV DV DQ
RSHUDWLRQDOWRROWKH6%WRROV5HHGHUZLWKWKHDLPRIHVWDEOLVKLQJDQLQWHUQDWLRQDOPXOWLFULWHULDVWDQGDUGWR
DVVHVV WKH HQHUJHWLF DQG HQYLURQPHQWDO TXDOLW\ RI EXLOGLQJV FDWHJRUL]HG LQ UHODWLRQ WR WKH FKDUDFWHUL]DWLRQ RI WKH
GLIIHUHQW JHRJUDSKLFDO DUHDV 7KH 6%0HWKRG LQYROYHV WKH FRQVWUXFWLRQ RI D KLHUDUFKLFDO IUDPHZRUN LQKHUHQW WR
HYDOXDWLRQ DUHDV FDWHJRULHV DQG FULWHULDUHTXLUHPHQWV IRUZKLFK D VFRULQJ V\VWHP LV XVHGZKHUHSRLQWV DUH DGGHG
DFFRUGLQJWRDZHLJKHGPRGDOLW\LQRUGHUWRDVVHVVWKHHQYLURQPHQWDOSHUIRUPDQFHVRIEXLOGLQJVZLWKGLIIHUHQWXVHV
DQG JHRJUDSKLF ORFDWLRQV FRPSDULQJ WKHP ZLWK EHQFKPDUNV  RI WKH  5HJLRQV DQG RQH RI WKH WZR ,WDOLDQ
$XWRQRPRXV 3URYLQFHV KDYH FRQWULEXWHG WR WKH FUHDWLRQ RI WKH GRFXPHQW VHYHUDO 5HJLRQV 3LHGPRQW /LJXULD
0DUFKH7XVFDQ\/D]LR3XJOLDKDYHDGRSWHGWKH,7$&$3URWRFROZKLOHRWKHU5HJLRQVKDYHSURGXFHGGHULYDWLRQV
RILW8PEULD96$)ULXOL9($H9HQHWR%LRYHU

1.1 ITACA 2004-2015   
7KH,7$&$SURWRFROLQLWVRULJLQDOYHUVLRQRILVDGRFXPHQWRIRYHUDKXQGUHGSDJHVRUJDQL]HGLQWDEOHV
DQGFDUGV &XPR'L0DWWHR	%XUODQGL7KHUHDUH$VVHVVPHQW$UHDV5HTXLUHPHQWV&DWHJRULHV
5HTXLUHPHQWVDQG8QGHU5HTXLUHPHQWVDOORIWKHPGHVFHQGHGIURPWKHPDVWHUOLVWRIWKHLQWHUQDWLRQDO6%7RRO
7KH5HTXLUHPHQWVGHVFULEHVFKHPDWLFDOO\WKHFRQVWUXFWLRQSURFHVVLQLWVHQWLUHW\IURPWUDFNLQJXSWRPDLQWHQDQFH
SURFHGXUHV)RUHYHU\UHTXLUHPHQWZLWKDQ\DWWDFKHGVXEUHTXLUHPHQWVDFDUGLVDVVRFLDWHGDFFRPSDQLHGE\UHODWHG
QDWLRQDOOHJLVODWLYHUHIHUHQFHVDQG(XURSHDQGLUHFWLYHVDQGUHFRPPHQGDWLRQV,QWKHILUVWSDUWRIWKHERDUGDUHPDGH
H[SOLFLW1HHG3HUIRUPDQFH ,QGLFDWRU8QLWRIPHDVXUHZKHQSRVVLEOH0HWKRGDQGYHULILFDWLRQ WRROV5HIHUHQFH
6WUDWHJLHV ,Q WKH VHFRQGSDUW RI WKH FDUG LW LV UHSRUWHG WKH VFDOH RI3HUIRUPDQFH TXDQWLWDWLYH RU TXDOLWDWLYH WKDW
YDULHVIURPWRWKHZHLJKHGVFRUHVRI5HTXLUHPHQWVFRQWULEXWHWRWKHIRUPDWLRQRIWKH&DWHJRULHVVFRUHWKDWLQ
WXUQ IRUP WKH VFRUH RI WKH HYDOXDWLRQ $UHDV 7KH RYHUDOO UDWLQJ LQGLFDWHV WKH SHUIRUPDQFH RI HQYLURQPHQWDO
VXVWDLQDEOHHQHUJ\RIWKHFRQVWUXFWLRQ7KHSDSHUFRQFOXGHVZLWKWKHWDEOHVUHODWLQJWRWKHFKDUDFWHULVWLFVRIGLIIHUHQW
EXLOGLQJPDWHULDOVDQGUHODWHGQHFHVVDU\FDOFXODWLRQV
,Q WKH ODWHVW YHUVLRQ RI  IRU UHVLGHQWLDO EXLOGLQJVH[QRYR RU WR EH UHQRYDWHG LQFOXGLQJ WKH DUHD RI
UHOHYDQFHWKHSURWRFROKDVEHHQGLYLGHGLQWRWZRVHFWLRQV
6HFWLRQSSDIWHUDQLQWURGXFWLRQRQWKHFRXUVHRIWKH,7$&$3URWRFROVKRZVWKHJHQHUDOIUDPHZRUNDQG
PHWKRGRORJLFDO SULQFLSOHV DQG SURFHGXUHV XQGHUO\LQJ WKH V\VWHP RI PXOWLFULWHULD DQDO\VLV IRU WKH SXUSRVHV RI


7KHLL6%(,QWHUQDWLRQDO,QLWLDWLYHIRUD6XVWDLQDEOH%XLOW(QYLURQPHQWLVDQRQSURILWLQWHUQDWLRQDORUJDQL]DWLRQZLWKOHJDOKHDGTXDUWHUVLQ
7RURQWRLQ&DQDGDDQGRSHUDWLRQDOKHDGTXDUWHUVLQ3DULVDWWKH&HQWUH6FLHQWLILTXHHW7HFKQLTXHGX%kWLPHQWLWZDVIRXQGHGLQWREXLOGD
FRPSRVLWHQHWZRUNRIRUJDQL]DWLRQVLQVWLWXWLRQVUHVHDUFKHUVIUHHODQFHUVHWFWKDWIURPRYHUWZHQW\GLIIHUHQWFRXQWULHVDLPVWRGHILQHDQG
GLVVHPLQDWHVWDQGDUGVPHWKRGRORJLHVDQGWRROVIRUVXVWDLQDEOHFRQVWUXFWLRQFRRUGLQDWLQJWKHLQWHUQDWLRQDOVHDUFK*UHHQ%XLOGLQJ&KDOOHQJH
<DQJ%UDQGRQ	6LGZHOO7KHLL6%(,WDO\ZDVHVWDEOLVKHGLQ
7KHODWHVWXSGDWHIRUUHVLGHQWLDOEXLOGLQJVGDWHVEDFNWR-DQXDU\
7KH6%7RROLVDQRSHUDWLRQDOLQWHUQDWLRQDOWRROGHYHORSHGZLWKLQWKH*UHHQ%XLOGLQJ&KDOOHQJH7KHILUVW,WDOLDQYHUVLRQRI6%7RROZDV
HVWDEOLVKHGLQDQGHVVHQWLDOO\LVWKHPDWUL[RIWKH,7$&$3URWRFRO
7KHFRYHUHGW\SHVRIXVHDUHKRPHRIILFHEXVLQHVVVFKRROLQGXVWU\HDFKRIZKLFKZLOOEHDSSOLHGIRUERWKQHZEXLOGLQJVDQGIRU
UHQRYDWLRQV
,IWKHEXLOGLQJKDVPRUHXVHVZHZLOORSHUDWHE\FRPELQLQJWKHSURFHGXUHVRILQGLYLGXDOXVHV
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FODVVLILFDWLRQE\DVFRUHRISHUIRUPDQFHDSSOLFDEOHRQO\WRH[HFXWLYHSURMHFWV6HFWLRQSSLQVWHDGVSHFLILHV
FULWHULDIRUWKHHYDOXDWLRQRIHQYLURQPHQWDOVXVWDLQDELOLW\DQGVFRULQJSHUIRUPDQFHFDOFXODWLRQWKHHYDOXDWLRQFULWHULD
IRUVFRULQJSHUIRUPDQFHFDOFXODWLRQKDYHEHHQRUJDQL]HGLQWRFDUGVFULWHULRQDQGJURXSHGE\UHIHUHQFHFDWHJRU\
,Q WKLV QHZYHUVLRQ WKHPXOWLFULWHULD DQDO\VLV LVRUJDQL]HG LQWR WKUHHKLHUDUFKLFDO OHYHOV DUHDV FDWHJRULHV DQG
FULWHULD 7KH (YDOXDWLRQ $UHDV PDFUR WKHPHV ZLWK GHWDLOV RI WKH PDLQ REMHFWLYHV DQG VWUDWHJLHV KDYH EHHQ
UHVWUXFWXUHGLQWRILYHVLWH4XDOLW\UHVRXUFHV&RQVXPSWLRQ(QYLURQPHQWDOEXUGHQVLQGRRUHQYLURQPHQWDO4XDOLW\
4XDOLW\ RI 6HUYLFH DQG LQFOXGH D WRWDO RI  FDWHJRULHV VSHFLILF WKHPDWLF EHORQJLQJ WR WKH DUHD DQG &ULWHULD
HYDOXDWLRQLWHPVIRUWKHFDOFXODWLRQRISHUIRUPDQFHWKURXJKWKHXVHRITXDQWLWDWLYHDQGTXDOLWDWLYHLQGLFDWRUV
7KHVFDOHRISHUIRUPDQFHLQWKHYHUVLRQYDULHVIURPWRDQGWKHFDOFXODWLRQRIWKHVFRUHFRPSULVHVD
VWHSRIFKDUDFWHUL]DWLRQEXLOGLQJSHUIRUPDQFHVIRUHDFKFULWHULRQDUHTXDQWLILHGWKURXJKVSHFLILFLQGLFDWRUVDSKDVH
RI QRUPDOL]DWLRQ RI WKH LQGLFDWRUV ZLWK WKUHH SRVVLEOH PHWKRGV +,% +LJK LV %HWWHU /,% /RZHU LV %HWWHU
TXDOLWDWLYHFULWHULDDQGDSKDVHRIDJJUHJDWLRQRIFULWHULDWRFRPELQHWKHGLIIHUHQWQRUPDOL]HGVFRUHVDQGGHILQHWKH
ILQDOVFRUHRIWKHEXLOGLQJDQGWKHDUHDRIUHOHYDQFH
(YHQWKHRSHUDWLRQ&DUGZDVUHVWUXFWXUHGLQUHODWLRQWRWKHGLIIHUHQWPHWKRGRIZHLJKLQJLQGHHGWKHHQWULHVFDUG
PXVW QRZ UHIHU WR1HHG TXDOLW\ WDUJHW H[SHFWHG&ULWHULRQ:HLJKW LQ WKH&DWHJRU\ DQG WKH&RPSOHWH6\VWHP
3HUIRUPDQFH,QGLFDWRUZLWKLWVXQLWZLWKDVFDOHRIIRXUVWHSV1HJDWLYH6XIILFLHQW*RRG([FHOOHQW
)RUEXLOGLQJVGHVLJQDWHGWREHRIILFHVVFKRROVLQGXVWULDODQGFRPPHUFLDOVSDFHVDOZD\VSURYLGLQJWKHH[QRYR
DQGUHQRYDWLRQDQGDOVRLQFOXGLQJWKHDUHDRIUHOHYDQFHWKH,7$&$SURWRFROZDVGUDIWHGLQZLWKXSGDWHVLQ
 7KH SULQFLSOHV DQG WKH SURFHGXUH DUH EDVLFDOO\ WKH VDPH DV IRU UHVLGHQWLDO GHVWLQDWLRQ EXW WKH QXPEHU RI
JXLGHOLQHVLVGLIIHUHQWIRUFDOFXODWLQJHQYLURQPHQWDOHQHUJ\HIILFLHQF\FULWHULDIRURIILFHEXLOGLQJVIRUVFKRRO
EXLOGLQJVIRUIDFWRULHVDQGIRUFRPPHUFLDOEXLOGLQJV

1.2 ITACA Campania 
,QOLQHZLWKWKHRYHUDOOREMHFWLYHVWKH&DPSDQLD5HJLRQKDVDOVRWXUQHGLWVDWWHQWLRQWRVDYLQJQDWXUDOUHVRXUFHV
UHGXFLQJHQYLURQPHQWDOEXUGHQVHVSHFLDOO\JUHHQKRXVHJDVHVUDLVLQJWKHTXDOLW\RIOLIHRIWKHLQKDELWDQWVDQGWRWKH
SURPRWLRQ RI WHFKQRORJLFDO LQQRYDWLRQ ZLWKLQ WKH FRQVWUXFWLRQ V\VWHP ,Q &DPSDQLDZLWK '*5  WKH
*XLGHOLQHV IRU WKH HYDOXDWLRQ RI HQYLURQPHQWDO HQHUJ\ VXVWDLQDELOLW\ RI EXLOGLQJV LQ LPSOHPHQWDWLRQ RI /5 Q
IRUWKHDPHQGPHQWRI/5Q,7$&$3URWRFRO&DPSDQLD&RQFLVHKDYHEHHQDSSURYHG
7KH,7$&$3URWRFRO&DPSDQLD6\QWKHWLFDGDSWHGWRWKHFOLPDWLFFRQGLWLRQVRIWKH&DPSDQLD5HJLRQVWUXFWXUHG
LQILYHDUHDVRIHYDOXDWLRQRIWKHYHUVLRQXVHVWHQFDWHJRULHVDQGILIWHHQFULWHULD
4XDOLW\RIWKHVLWH
&RQGLWLRQVRIWKHVLWH
/HYHORIXUEDQL]DWLRQRIWKHVLWH
&RQVXPSWLRQRIUHVRXUFHV
3ULPDU\QRQUHQHZDEOHHQHUJ\H[SHFWHGGXULQJWKHOLIHF\FOH
7KHUPDOWUDQVPLWWDQFHRIWKHEXLOGLQJ
3ULPDU\HQHUJ\IRUKHDWLQJ
&RQWURORIVRODUUDGLDWLRQ
7KHUPDOLQHUWLD
(QHUJ\IURPUHQHZDEOHVRXUFHV


,Q,WDO\WKHH[HFXWLYHSURMHFWLVJRYHUQHGE\6HFW,9RI3UHVLGHQWLDO'HFUHH2FWREHUQWKHRWKHUSKDVHVRIWKHSODQDUHWKH
SUHOLPLQDU\GUDIWVHFW,,DQGWKHILQDOSURMHFWVHFW,,,
7RDOORZDXQLIRUPLW\RISURFHGXUHVZDVDOVRSURGXFHGDVSHFLDOVRIWZDUHDYDLODEOHWKURXJKDFFUHGLWDWLRQRQWKHFRUSRUDWHZHEVLWH
KWWSZZZSURLWDFDRUJ
(YHQIRUUHVLGHQWLDORQWKHVDPHGDWHDSURWRFROXSGDWHKDGEHHQGUDZQXSODWHUUHSODFHGE\WKDWRI
,QDFFRUGDQFHZLWK'LUHFWLYH(&LPSOHPHQWHGLQ,WDO\ZLWK/HJLVODWLYH'HFUHHDPHQGHGE\'HFUHHDQG
'HFUHHQ
7KLVODZFRPPRQO\FDOOHG+RXVLQJ3ODQPiano CasaSURYLGHVWKHRSSRUWXQLW\WRH[SDQGWKHVSDFHUHTXLUHPHQWVDQGWKHVXUIDFHVRI
H[LVWLQJEXLOGLQJVWRGHPROLVKDQGUHFRQVWUXFWQRWZLWKVWDQGLQJH[LVWLQJSODQQLQJLQVWUXPHQWVDQGLQWHUYHQWLRQVGHVLJQHGWRVDYHHQHUJ\QDWXUDO
UHVRXUFHVDQGHQYLURQPHQWDOEXUGHQV

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7KHUPDOHQHUJ\IRU$&6
(OHFWULFLW\
(FRIULHQGO\PDWHULDOV
0DWHULDOVIURPUHQHZDEOHVRXUFHV
5HF\FOHGUHFRYHUHGPDWHULDOV
'ULQNLQJ:DWHU
'ULQNLQJZDWHUIRUGRPHVWLFXVH
(QYLURQPHQWDOEXUGHQV
(PLVVLRQVRI&2HTXLYDOHQW
(PLVVLRQVSURYLGHGLQWKHRSHUDWLRQDOSKDVH
,QGRRU(QYLURQPHQWDO4XDOLW\
7KHUPRK\JURPHWULFZHOOEHLQJ
$LUWHPSHUDWXUH
9LVXDOZHOOEHLQJ
1DWXUDOOLJKWLQJ
(OHFWURPDJQHWLFSROOXWLRQ
0DJQHWLFILHOGVDWLQGXVWULDOIUHTXHQF\+HUW]
4XDOLW\RIVHUYLFH
0DLQWHQDQFHRISHUIRUPDQFHVLQRSHUDWLRQDOVWDJH
$YDLODELOLW\RIWKHWHFKQLFDOGRFXPHQWDWLRQRIWKHEXLOGLQJV

7KHFULWHULDDUHZHLJKWHGWRLQFRPSDULVRQWRWKHDYHUDJHSUDFWLFHRIFRQVWUXFWLRQXVHGLQWKHUHJLRQ 
SHUIRUPDQFH LQIHULRU WR WKH VWDQGDUG DQG WKH FXUUHQW SUDFWLFH    PLQLPXP DFFHSWDEOH SHUIRUPDQFH GHILQHG E\
FXUUHQWVWDQGDUGVRU LIDEVHQW WKHOHYHORIFXUUHQWSUDFWLFH VOLJKW LPSURYHPHQW LQSHUIRUPDQFHFRPSDUHGWR
H[LVWLQJ UHJXODWLRQV DQG WKH FXUUHQW SUDFWLFH    VLJQLILFDQW LPSURYHPHQW LQ SHUIRUPDQFH FRPSDUHG WR H[LVWLQJ
UHJXODWLRQVDQGFRPPRQSUDFWLFH UHPDUNDEOHLPSURYHPHQWLQSHUIRUPDQFHFRPSDUHGWRWKHFXUUHQWVWDQGDUGV
DQG WKH FXUUHQW SUDFWLFH LV WR EH FRQVLGHUHG DV WKH EHVW SUDFWLFH  VLJQLILFDQW LQFUHDVH LQSHUIRUPDQFHRI WKH
FXUUHQW EHVW SUDFWLFH    FRQVLGHUDEO\ DGYDQFHG SHUIRUPDQFH FRPSDUHG WR WKH FXUUHQW EHVW SUDFWLFH RI
H[SHULPHQWDOFKDUDFWHU
$VZLWKWKHQDWLRQDOSURWRFROHYHQIRUWKHXVHRIWKHV\QWKHWLFUHJLRQDOSURWRFRODVRIWZDUHZDVGHYHORSHGIRUWKH
HQHUJHWLF DQG HQYLURQPHQWDO DVVHVVPHQW RI WKH EXLOGLQJ FDOOHG 3URLWDFD DQG DFFHVVLEOH YLD WKH ZHEVLWH KWWS
ZZZSURLWDFDFRP&DPSDQLD

3LORWSURMHFWV
,QPRVWRIWKHFRXQWULHVRIWKHZRUOGWKHFUHDWLRQRIGLVWULFWV
GHFODUHG
VXVWDLQDEOHLVFRQVSLFXRXV3HWUHOOD	
GH%,$6(LQ,WDO\WKHH[SHULHQFHVDUHOLPLWHGDQGVRPHWLPHVVHFWRULDO,Q³$UHD*RYHUQPHQWRIWKH
7HUULWRU\(3$6HFWRU´RIWKH5HJLRQRI&DPSDQLDODXQFKHGDSLORWSURJUDPRIWKHUHJLRQWKDWZLWKUHIHUHQFHWRWKH
,7$&$SURWRFRORIKDVVHWLWVHOIWKHDLPRIFUHDWLQJSXEOLFDQGRUVRFLDOEXLOGLQJFKDUDFWHUL]HGE\XUEDQDQG
DUFKLWHFWXUDOTXDOLW\HQHUJ\VDYLQJVDQGPLQLPL]LQJHQYLURQPHQWDOLPSDFW,QRWKHUZRUGVWKHH[SHULPHQWDO
SURJUDPDSSOLHVWKHSULQFLSOHVRIVXVWDLQDELOLW\LQEXLOGLQJUHKDELOLWDWLRQXUEDQUHJHQHUDWLRQDQGWKHFRQVWUXFWLRQ
H[QRYRRIUHVLGHQWLDOSXEOLFKRXVLQJ7KLVH[SHULPHQWDOSURJUDPLVDOVRPHDQWWRUHDVVLJQWR,$&3,VWLWXWR
$XWRQRPR&DVH3RSRODULWKHOHDGHUVKLSUROHWKDWKDGPDUNHGWKHLUDFWLYLWLHVLQWKHHDUO\\HDUVRIWKHWZHQWLHWK
FHQWXU\(VSHFLDOO\DIWHUWKHZDUWKH\KDGFRQWULEXWHGZLWK,1$&DVDILUVWDQG*(6&$/ODWHUWRFUHDWH
VHWWOHPHQWVRISXEOLFKRXVLQJLQWKHSDVWFDOOHGµDIIRUGDEOHDQGSRSXODUKRXVLQJ¶ZKRVHPRGHOVEHFDPHUHIHUHQFH


7KH,$&3FRUSRUDWHERG\IRUSXEOLFKRXVHEXLOGLQJLQ,WDO\VWDUWHGWKHLURZQEXVLQHVVLQWKHHDUO\WZHQWLHWKFHQWXU\ZKHQE\/DZ
SURYLGHVIRUWKHSRVVLELOLW\WRVHWXSSXEOLFERGLHVIRUWKHFRQVWUXFWLRQRIKRXVHVIRUWKHOHVVDIIOXHQWSUHYLRXVO\WKHSXEOLFKRXVLQJ
ZHUHEXLOWRQWKHLQLWLDWLYHRILQGLYLGXDOPXQLFLSDOLWLHV7KHILUVW,QVWLWXWHZDVLQ5RPHZKLOHWKHRQHLQ1DSOHVZDVHVWDEOLVKHGLQDQG
WKRVHRIWKHRWKHUSURYLQFHVRI&DPSDQLDZHUHIRXQGHGEHWZHHQWKH¶VDQG¶V
,1$&DVDZDVWKHPDQDJLQJERG\RIWKH0HDVXUHVIRULQFUHDVLQJHPSOR\PHQWZRUNLQJIDFLOLWDWLQJWKHFRQVWUXFWLRQRIKRXVHVIRU
ZRUNHUV/DZILQDQFHGE\WKHIXQGVRIWKHµ0DUVKDOO3ODQ¶IRU(XURSH
VHFRQRPLFUHFRYHU\DIWHU:RUOG:DU,,
*(6&$/0DQDJHPHQW+RXVHVIRU:RUNHUVZDVHVWDEOLVKHGLQLQOLQHZLWK,1$&DVDRSHUDWLRQDOVLQFHWRIRUWKH
ILQDQFLQJRISXEOLFKRXVLQJZKRVHUXOHVZHUHFKDQJHGRYHUWLPH
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IRUWKHSULYDWHLQLWLDWLYH3HWUHOOD
,Q'*5&DPSDQLD5HJLRQDSSURYHGWKH*XLGHOLQHVIRUSURJUDPPLQJLQWKHILHOGRI+RXVLQJ7KLV
JXLGDQFHH[SODLQVWKHIUDPHZRUNRISXEOLFKRXVLQJLQWKH&DPSDQLD5HJLRQLQKLQDFFRPPRGDWLRQRZQHG
E\WKH,$&3VHWWLQJRXWWKRVHSULQFLSOHVWKDWVKRXOGJXLGHSXEOLFDQGSULYDWHLQWHUYHQWLRQLQWKHUHVLGHQWLDO
EXLOGLQJDUHDLWVD\VWKDWWKHUHFRYHU\DQGUHGHYHORSPHQWRIH[LVWLQJDVVHWVZLOOEHSULYLOHJHGWRJHWKHUZLWKWKHHFR
VXVWDLQDEOHGHYHORSPHQW7KDQNVWRWKHDUWLFXODWHGLOOXVWUDWLRQRIWKHTXDOLWDWLYHIDFWRUVWKDWVKRXOGJXLGHWKH
DFWLRQVRILQWHJUDWHGVRFLDOKRXVLQJLQOLVWLQJWKHUHTXLUHPHQWVWKDWWKHLQWHUYHQWLRQVPXVWKDYHWKHREOLJDWLRQRI
FRPSOLDQFHZLWKWKH3URWRFRO,7$&$,WDOLDLVXQGHUOLQHG
,WVKRXOGEHVSHFLILHGWKDWWKHWHVWLQJRIWKHSLORWSURMHFWVKDGEHHQVWDUWHGZKHQWKH5HJLRQRI&DPSDQLDZDVUXOHG
E\DFRXQFLORIWKHFHQWUHOHIWLQZKLFKWKHFLW\SODQQLQJFRPPLVVLRQHU0HPEHURIWKH)HGHUDWLRQRIWKH*UHHQV
ZDVYHU\VHQVLWLYHWRWKHHQYLURQPHQWDOSROLFLHVRIVXVWDLQDELOLW\,Q,WDO\XQIRUWXQDWHO\LWLVFRPPRQSUDFWLFHWKDW
ZKHQWKHJRYHUQPHQW³FKDQJHVFRORXU´WKRVHLQLWLDWLYHVWDNHQSUHYLRXVO\DUHQRWSXUVXHGZLWKWKHVDPHORJLFZLWK
ZKLFKWKH\ZHUHVHWRXW
7KLVLQSDUWH[SODLQVWKHFRQIXVLRQDURVHEHWZHHQWKRVHWKDWLQLWLDOO\PHDQWWREHVRFLDOKRXVLQJLQWHUYHQWLRQV
UHJXODWHGE\/DZDQGLQVWHDGDUH(53LQWHUYHQWLRQVWRDOOHIIHFWVUXOHGE\DVHWVWDWHODZVDQGUHJLRQDO
UHJXODWLRQV7KLVDOVRH[SODLQVZK\FHUWDLQDFWLRQVZHUHQRWFRPSOHWHGLQWKHFRPPRQDUHDVUHVHUYHGIRUVHUYLFHV
RUIRUWKHDUUDQJHPHQWRIRSHQDUHDVDQGRWKHURQHVKDYHQRWHYHQEHHQODXQFKHG
2ULJLQDOO\ILYHSLORWSURMHFWVZHUHSODQQHGRQHIRUHDFKRIWKHSURYLQFHVRI&DPSDQLDEXWWKHLQWHUYHQWLRQV
FDUULHGRXWDUHRQO\WKUHH7KHLQWHUYHQWLRQRI0LUDEHOOD(FODQR$YHOOLQRLVWKHRQO\RQHUHDOO\EURXJKWWRDQHQG
LQ&DVWHOQXRYR&LOHQWR6DOHUQRUHVLGHQWLDOEXLOGLQJVZHUHFRPSOHWHGEXWWKHFRPPRQDUHDVRQO\SDUWLDOO\ZKLOH
WKHLQWHUYHQWLRQRI1ROD1DSOHVFRPSOHWHGWKHDFTXLVLWLRQRIWKHDUHDVKRZHYHUGLVSXWHVDUHVWLOORSHQDQGKDV
SUHSDUHGWKHµGHILQLWLYHSURMHFW¶RIWKHLQWHUYHQWLRQ
%HIRUHPRYLQJRQWRLOOXVWUDWHFDVHVWXGLHVWKHUHLVDQHHGWRFODULI\WKDWZKLOHQRWIRUPDOO\DFWLYDWLQJWKH,7$&$
SURFHGXUHWKHUHVSHFWIRUQDWLRQDODQGUHJLRQDOODZVVWLOOOHDGVWRDUHVXOWRIVXVWDLQDELOLW\IDOOLQJZLWKLQSDUDPHWHUV
HVWDEOLVKHGE\,7$&$,QDQ\FDVHLQDQDQQH[WRWKHPHPRUDQGDRIXQGHUVWDQGLQJWKH\IXOO\OLVWHGWKHVFRSH
GHVLJQIHDWXUHVDUFKLWHFWXUDOTXDOLW\DQGHQYLURQPHQWDOVRFLDODQGHFRQRPLFUHTXLUHPHQWVWRZKLFKWKHSODQQHG
ZRUNVPXVWDGDSW)LQDOO\LWVKRXOGEHHPSKDVL]HGWKDWWKHDGPLQLVWUDWLYHSURFHVVKDGDOVRVHWXSDUHJLRQDO
FRPPLVVLRQRIDVVHVVPHQWZKLFKZDVDWWHQGHGDOVRE\DFDGHPLFVZKLFKKDGEHHQJLYHQWKHUROHRIVXSSRUWDQG
HYDOXDWLQJRIWKHDFKLHYHPHQWRIREMHFWLYHV
)LQDOO\,ZRXOGOLNHWRTXRWHRIWKH(QFLFOLFD/DXGDWRVL¶RI3RSH)UDQFLVµ«7KHUHDUHQRXQLIRUPUHFLSHV
EHFDXVHHDFKFRXQWU\RUUHJLRQKDVLWVRZQSUREOHPVDQGOLPLWDWLRQV,WLVDOVRWUXHWKDWSROLWLFDOUHDOLVPPD\FDOOIRU
WUDQVLWLRQDOPHDVXUHVDQGWHFKQRORJLHVVRORQJDVWKHVHDUHDFFRPSDQLHGE\WKHJUDGXDOIUDPLQJDQGDFFHSWDQFHRI
ELQGLQJFRPPLWPHQWV$WWKHVDPHWLPHRQWKHQDWLRQDODQGORFDOOHYHOVPXFKVWLOOQHHGVWREHGRQHVXFKDV


$PRQJWKHREMHFWLYHVRILQFUHDVHGVXVWDLQDELOLW\DVHQVKULQHGLQWKH&DPSDQLD5HJLRQDO3ODQQLQJLWLVDOVRSURYLGHGDPRUHEDODQFHG
GLVWULEXWLRQRIWKHSRSXODWLRQQRZFRQFHQWUDWHGLQWKHORZO\LQJFRDVWDODUHDVDWWKHH[SHQVHRILQWHUQDOPRVWO\PRXQWDLQRXVDQGHFRQRPLFDOO\
GHSUHVVHG
,WVKRXOGEHUHPHPEHUHGWKDWLQWKH5HJLRQRI&DPSDQLDKDGQRW\HWGHYHORSHGWKHVSHFLILFV\QWKHWLFSURWRFROWKDWZRXOGEHGUDZQ
XSRQO\WKUHH\HDUVODWHU
7KHVRFLDOKRXVLQJSUHYLRXVO\GHILQHGE\'0$SULOKRXVLQJXQLWXVHGIRUUHVLGHQWLDOXVHLQSHUPDQHQWOHDVHWKDWDFWVLQWKHSXEOLF
LQWHUHVWWKHVDIHJXDUGLQJRIVRFLDOFRKHVLRQWRUHGXFHWKHKRXVLQJSUREOHPVRIGLVDGYDQWDJHGLQGLYLGXDOVDQGIDPLOLHVZKRDUHQ
WDEOHWRDFFHVV
WKHORFDWLRQRIKRXVLQJLQWKHIUHHPDUNHWLWLVFXUUHQWO\GHILQHGE\/DZVRFLDOKRXVLQJLVFRQVLGHUHGWKHKRXVLQJXQLWXVHGIRU
UHVLGHQWLDOPDGHRUUHFRYHUHGE\SXEOLFDQGSULYDWHZKLFKPD\EHUHQWHGWRUHGXFHWKHKRXVLQJSUREOHPVRIGLVDGYDQWDJHGLQGLYLGXDOVDQG
IDPLOLHVZKRDUHQ
WDEOHWRDFFHVVWKHUHQWDOKRXVLQJPDUNHWFRQGLWLRQVDVZHOODVZRPHQZKRDUHJXHVWVRIUHIXJHVDQGVDIHKRXVHV
FRQVLGHULQJDOVRWKHVRFLDOKRXVLQJXQLWDVVLJQHGWRWKHOHDVHZLWKFRQVWUDLQWRIXVHQRWOHVVWKDQILIWHHQ\HDUVWRXQLYHUVLW\DJUHHPHQWEXLOGLQJ
RUWROHDVHZLWKGHDORIIXWXUHVDOHRUDVVLJQPHQW«
(53(GLOL]LD5HVLGHQ]LDOH3XEEOLFDLVWKHHTXLYDOHQWRI&RXQFLOKRXVLQJ$WILUVW%XLOGLQJ$FWLQWKHUHDUHQXPHURXVODZVZKLFK
RYHUWLPHFKDQJHWKHZD\RIIXQGLQJWKHW\SHVRIKRXVLQJRYHUWLPHHFRQRPLFSRSXODUSXEOLFDQGLQWHUYHQWLRQVFRQVWUXFWLRQPDLQWHQDQFH
UHFRYHU\HWFDQGWKHFDWHJRULHVRISHRSOHZKRPD\DFFHVVWKHDVVLJQPHQW
2WKHULQWHUYHQWLRQVZHUHSURYLGHGLQ0RQWHVDUFKLR%HQHYHQWRDQGLQ6DQWD0DULD&DSXDYHWHUH&DVHUWDDQGGXULQJWKH
0XQLFLSDOLW\RI0RQWHOOD$YHOOLQRDVNHGWREHLQFOXGHGDPRQJWKHSLORWSURMHFWV
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2
SURPRWLQJZD\VRIFRQVHUYLQJHQHUJ\7KHVHZRXOGLQFOXGHIDYRXULQJIRUPVRILQGXVWULDOSURGXFWLRQZLWKPD[LPXP
HQHUJ\HIILFLHQF\DQGGLPLQLVKHGXVHRIUDZPDWHULDOVUHPRYLQJIURPWKHPDUNHWSURGXFWVZKLFKDUHOHVVHQHUJ\
HIILFLHQWRUPRUHSROOXWLQJLPSURYLQJWUDQVSRUWV\VWHPVDQGHQFRXUDJLQJWKHFRQVWUXFWLRQDQGUHSDLURIEXLOGLQJV
DLPHGDWUHGXFLQJWKHLUHQHUJ\FRQVXPSWLRQDQGOHYHOVRISROOXWLRQ3ROLWLFDODFWLYLW\RQWKHORFDOOHYHOFRXOGDOVREH
GLUHFWHGWRPRGLI\LQJFRQVXPSWLRQGHYHORSLQJDQHFRQRP\RIZDVWHGLVSRVDODQGUHF\FOLQJSURWHFWLQJFHUWDLQ
VSHFLHVDQGSODQQLQJDGLYHUVLILHGDJULFXOWXUHDQGWKHURWDWLRQRIFURSV$JULFXOWXUHLQSRRUHUUHJLRQVFDQEH
LPSURYHGWKURXJKLQYHVWPHQWLQUXUDOLQIUDVWUXFWXUHVDEHWWHURUJDQL]DWLRQRIORFDORUQDWLRQDOPDUNHWVV\VWHPVRI
LUULJDWLRQDQGWKHGHYHORSPHQWRIWHFKQLTXHVRIVXVWDLQDEOHDJULFXOWXUH1HZIRUPVRIFRRSHUDWLRQDQGFRPPXQLW\
RUJDQL]DWLRQFDQEHHQFRXUDJHGLQRUGHUWRGHIHQGWKHLQWHUHVWVRIVPDOOSURGXFHUVDQGSUHVHUYHORFDOHFRV\VWHPV
IURPGHVWUXFWLRQ7UXO\PXFKFDQEHGRQH¶3RSH)UDQFLV

2.1 Mirabella Eclano (Avellino) 
7KH'*5RI1RYHPEHUDSSURYHGWKH0HPRUDQGXPRI8QGHUVWDQGLQJVLJQHGLQ$SULORIWKDW\HDU
ZLWKWKHPXQLFLSDOLW\RI0LUDEHOOD(FODQRDQGWKH$YHOOLQR,$&3DQGWKHQHFHVVDU\IXQGLQJZDVSURYLGHGIRUWKH
SURMHFWDFWLRQVIHDVLELOLW\,QSDUWLFXODUPLOOLRQHXURVZHUHDOORFDWHGWRUHSODFHPHQWRIIODWVFRQVWUXFWLRQRI
IODWV RI (53 DQG  IRVWHU KRPHV IRU GLVDEOHG XVHUV UHVWUXFWXULQJ DQGRU IXQFWLRQDO DGDSWDWLRQ RI  (53
DFFRPPRGDWLRQV RZQHG E\ ,$&3 DQG LQYROYHPHQW RI WKH RZQHUV RI WKH UHPDLQLQJ  FRQVWUXFWLRQ RI D GLVWULFW
KHDWLQJ SODQW VXVWDLQDEOH XUEDQ UHJHQHUDWLRQ UHPRYDO RI DUFKLWHFWXUDO EDUULHUV DFWLYDWLRQ RI DQ H[SHULPHQWDO
SURJUDP IRU WKH FROOHFWLRQ RI ZDVWH UDLVLQJ DZDUHQHVV RI WKH LQKDELWDQWV WR VXVWDLQDELOLW\  (XURV ZHUH
DOORFDWHGWRXQLYHUVLW\GHSDUWPHQWVWRVXSSRUWWKH5HJLRQDO&RPPLVVLRQRI5DWLQJIRUZKLFKDQDGGLWLRQDO
(XURVZHUHSURYLGHG
)LJ D*HQHUDO 3ODQ RI0LUDEHOOD (FODQR SLORW SURMHFW E RQ WKH DHULDO YLHZ WDNHQ IURP*RRJOH (DUWK WKH OLJKW EOXH
GDVKHG OLQH LQGLFDWHV WKHDUHDFRPPLWWHGE\ WKHRULJLQDO3((3 WKHQXPEHUV LGHQWLI\ WKH ORWV LQWRZKLFK WKH LQWHUYHQWLRQZDV
RUJDQL]HG

7KHLQWHUYHQWLRQZDVGHVLJQHGE\WKHZRUNLQJJURXSRIWKH,$&3$YHOOLQRFRPSOHWHGLQLWLVRQO\SDUWO\
LQVSLUHG E\ WKH 3URWRFRO ,7$&$ EXW LW GLG QRW DSSO\ WKH SURFHGXUH IRU WKH EXUHDXFUDWLF DQG HFRQRPLF UHDVRQV
DOUHDG\H[SODLQHGLQWKHLQWURGXFWLRQ
0LUDEHOOD(FODQRPDVODQGDERXWLQKLVDVPDOOWRZQLQ,USLQLDRIWKHPLGGOHYDOOH\RIWKH&DORUH
5LYHU 7KH WRZQVXIIHUHG WKHHIIHFWVRI HPLJUDWLRQ WKDW LQ WKH ODVW FHQWXU\ VDZSHRSOHHPLJUDWLQJ WR WKH ,WDOLDQ
µLQGXVWULDO WULDQJOH¶ WR QRUWKHUQ (XURSH DQG WKH $PHULFDV ,Q DGGLWLRQ WR WKH HFRQRPLF GHSUHVVLRQ D IXUWKHU
PLJUDWRU\LQIOX[ZDVFDXVHGE\WKHHDUWKTXDNHVWKDWKLWWKHDUHDLQDQGLQ
7KH SURMHFW ZKLFK LQ WKH LQLWLDO SKDVH LQYROYHG WKH UHVLGHQWV KDV FRPSOHWHG DQG LPSURYHG DQ DUHD RI SXEOLF
KRXVLQJ,WZLWKWKHVXFFHVVLYHDVVLVWDQFHLQWKHHDUO\HLJKWLHVRIWKHGLIIHUHQWERGLHVLQFKDUJHDQGRIWKHYDULRXV
ODZVDUHVLGHQWLDOQHLJKERXUKRRGZDVFUHDWHGDQGORFDWHGLQWKHQRUWKHDVWRIWKHWRZQ2YHUWKUHHKXQGUHGSHRSOH
DUH QRZ OLYLQJ WKHUH 7KH RYHUDOO SURMHFW KDV EHHQ RUJDQL]HG LQWR ILYH ORWV DQG DV ZH VKDOO VHH ZDV SDUWLDOO\
RYHUWXUQHGE\WKHPDQDJHPHQWRIWKHQHZPXQLFLSDODGPLQLVWUDWLRQZKLFKPRGLILHGVRPHRIWKHH[SHFWHGXVHV
7KHILUVW ORWZDVFDUULHGRXW LQDQRSHQDUHDRI WKHVRXWKZHVW7KHSRSXODUGLVWULFWKDGSUHYLRXVO\KRXVHG WKH
SUHIDEULFDWHGEXLOGLQJVLQVWDOOHGIRUWKHHDUWKTXDNHHPHUJHQF\LQ1RYHPEHU,WZDVDOVRXVHGDVDFDUSDUNDQG
ZHHNO\PDUNHW7KHLQWHUYHQWLRQLQFOXGHGWKHUHDOL]DWLRQRIDVOLJKWO\DQJOHGWRZQKRXVHZLWKVWUXFWXUHLQUHLQIRUFHG
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)LJDE0LUDEHOOD(FODQRWKHFROOHFWLYHEXLOGLQJZLWKWKHVPDOOVTXDUHRQWKHURRIFGVRPHRIWKHH[LVWLQJEXLOGLQJVRQ
ZKLFKDFWLRQZDVWDNHQZLWKWKHHQHUJ\VDYLQJVDQGWKHWKHUPDOYHQWLODWHGFODGGLQJHIWKHPDUNHWVTXDUHZLWKWKHDUFDGHWKH
SHGHVWULDQZDONZD\VJKYLHZVRIWKHIRUPHUVRFLDOKRXVLQJIRUHOGHUO\SHRSOH

7KHVHFRQGORWLQWKHQRUWKZHVWRIWKHGLVWULFWKDVGHYHORSHGDQHZKRXVHVHSDUDWHGE\ZDONZD\VFRYHUHGE\
WKHH[LVWLQJ(53WHUUDFHGKRXVHWRWKHHDVWDQGE\DQRWKHUSULYDWHKRXVHWRWKHQRUWK7KHRULJLQDOSXUSRVHRIWKH
SURMHFWZDVDNLQGRIFRDVVLVWHGKRXVLQJFRQVLVWLQJRIIRXUDSDUWPHQWVRIVTPWZRGRZQVWDLUVDQGWZRXSVWDLUV
WRDFFRPPRGDWHSHRSOHRYHUVLQJOHVRUFRXSOHVZLWKDVKDUHNLWFKHQURRPVIRUVRFLDOL]DWLRQDQGDVXUJHU\DOVR
DFFHVVLEOHWRYLVLWRUV,QWKHEXLOGLQJWKHUHDUHVRPHFHOODUVIRUVWRUDJHRIIXUQLWXUHDQGDQ\WKLQJHOVHFRPLQJIURP
IRUPHU KRPHV DQG D URRP IRU WKH VWDII ZKR ZRXOG KDYH WR SURYLGH DVVLVWDQFH IORRU KHDWLQJ SRZHUHG E\ D
FRQGHQVLQJERLOHU IRU DOO URRPVKDVEHHQSODQQHGDQGRQ WKHSLWFKHG URRI IDFLQJ VRXWK WZR VHWVRI  SKRWRYROWDLF
SDQHOVKDYHEHHQVHW([SRVHGVXUIDFHVDUHGLYLGHGLQWRUDPSVDQGIRRWSDWKVSDUWLDOO\SHUPHDEOHDQGVPDOOSXEOLF
JDUGHQVIXUWKHUPRUHWKHUHLVDSULYDWHJDUGHQIRUJXHVWVRQWKHJURXQGIORRUZKLOHWKHILUVWIORRUDSDUWPHQWVKDYH
VPDOOEDOFRQLHV
7KH VXEVHTXHQW PDQDJHPHQW DOVR EHFDXVH RI EXUHDXFUDWLF SUREOHPV GXH WR WKH GLIIHUHQW UHJXODWRU\ V\VWHP
JRYHUQLQJWKH(53DQGVRFLDOKRXVLQJKDVFKDQJHGUDGLFDOO\ZKDWKDGEHHQSURYLGHGE\WKHSURMHFWDQGWKHDVVLVWHG
OLYLQJIRUROGHUSHRSOHKDVEHHQWUDQVIRUPHGLQWRKRXVLQJXQLWVIRU WUDGLWLRQDOIDPLOLHV7KHUHVWUXFWXULQJUHTXLUHG
IRU WKH QHZXVH KDVEHHQRQO\ SDUWLDOO\ UHDOL]HG ERWK IRU HFRQRPLF UHDVRQV DQG IRU WKH OLPLWHG IOH[LELOLW\ RI WKH
VWUXFWXUHPDGHZLWK FHPHQWZRRG WKHUPDO EORFNV WRJHWKHUZLWK LQFRUSRUDWHG JUDSKLWH FKRVHQ IRU WKH HFRORJLFDO
FKDUDFWHULVWLFVRIWKHPDWHULDODQGIRULWVJRRGHQHUJ\SHUIRUPDQFHRIDFRXVWLFLQVXODWLRQDQGVHLVPLFUHVSRQVH
$WSUHVHQWWKUHHRIWKHIRXUURRPVKDYHEHHQSDUWLDOO\PRGLILHGEXWWKHUHLVVWLOOQHHGWRZRUNRQWKHODUJHURRPV
RULJLQDOO\ LQWHQGHGWRVXSSRUWKHDOWKVHUYLFHVZKLOH WKHODUJHFRUULGRUVWKDWUHVXOWDVWRWDOO\RYHUVL]HGIRUFXUUHQW
XVHVZLOOUHPDLQXQFKDQJHG
/RWFRYHUHGWKHEXLOGLQJUHQRYDWLRQDQGHQHUJ\UHWURILWRIDSDUWPHQWVRZQHGE\WKH,$&3DQGUHGHHPHG
E\SULYDWHGLVWULEXWHGEHWZHHQWZRWRZQKRXVHVZLWKDUFDGHVDQGEXLOWRQWKUHHVWRUH\VZLWKIXQGLQJXQGHU/DZ
8UJHQWDVVLVWDQFHIRUWKHFRQVWUXFWLRQLQGXVWU\7KHLQWHUYHQWLRQRIDGMXVWPHQWZDVPDVVLYHWKHIL[WXUHV
WKHHOHFWULFDODQGKHDWLQJV\VWHPKDYHEHHQUHSODFHGDQGIDFDGHVZHUHLQVXODWHG,QSDUWLFXODUWKHSODQWIRUGRPHVWLF
ZDWHUZDVSURGXFHGE\FRQGHQVLQJERLOHUVDQGZLWKDVRODUWKHUPDONLWLQVWDOOHGRQWKHSLWFKHGURRIVH[SRVHGWRWKH
VRXWKDQGLQFOXGLQJWZRSKRWRYROWDLFSDQHOVIRUHDFKRIWKHIRXUWHHQSUHVVXUL]HGWDQNVZLWKQDWXUDOFLUFXODWLRQ2Q
WKHIDFDGHVDQRXWHUVNLQLQEXFKWDOKDVEHHQUHDOL]HGIRUWKHIDFDGHVWRWKHVRXWKDQGVRXWKZHVWDQGDFRDWWDUUHG
JODVVZRRO RIFP WR WKHQRUWK DQGQRUWKHDVW DQGFP WR WKH VRXWK DQG VRXWKZHVW$ IXUWKHU LQWHUYHQWLRQ IRU
LQGRRU FRPIRUW SURYLGHG E\ WKH PHFKDQLFDO YHQWLODWLRQ QRW ZHOO DFFHSWHG E\ WHQDQWV LQWHULRU VKXWWHUV ZLWK
LQVXODWHGUROOHGVKXWWHUER[HOHPHQWVEODFNRXW(YHQIRU WKHSRUFKHVDQGWKHURRILQJLQVXODWLRQLQFRDWJODVVZRRO
KDYHEHHQSURYLGHG7KHVHWRIPHDVXUHVPHDQWWKDWWKHHQHUJ\SHUIRUPDQFHRIEXLOGLQJVKDVSDVVHGIURPFODVVµ*¶
WKHZRUVWWRFODVVµ%¶
/RWDOVRLQYROYHGDORWRIZRUNRQKHDWORVVRIDEXLOGLQJFRQVLVWLQJRIIRXUDSDUWPHQWVRIVTPEXLOWEDVHGRQ
WKH/DZ5XOHVRQVXEVLGL]HGKRXVLQJLQWKLVFDVHFRDWVIRUWKHLQVXODWLRQRIDWWLFVZHUHPDGHWRJHWKHU
ZLWKDQHZSODQWIRUWKHSURGXFWLRQRIKRWZDWHUZLWKDV\VWHPVLPLODUWRWKHSUHYLRXVRQH
/RW  EHFDXVH RI WKH IUDJPHQWDWLRQ RI SURSHUW\ LQYROYHG RQO\  DSDUWPHQWV RXW RI  RI EXLOGLQJV H[
*(6&$/7KHW\SHRIEXLOGLQJLVLQVSLUHGE\WKHW\SLFDO(QJOLVKWHUUDFHGKRXVHZLWKVPDOODUHDVXQFRYHUHGRQERWK
VLGHVDQGZLWKPLQRUVHWEDFNV WREUHDN WKHPRQRWRQ\RI WKHYHU\ ORQJEXLOGLQJ7KH WHUUDFHGKRXVHVEXLOW LQ WKH
HDUO\VL[WLHVDUHLQPRGXOHVRIIRXUDSDUWPHQWVHDFKRIDERXWVTP7KHHPHUJHQF\PDLQWHQDQFHKDVEHHQOLPLWHG
WRWKHDPRXQWRIFRQGHQVLQJERLOHUVWRWKHUHSODFHPHQWRISDUWRIWKHIL[WXUHVDQGWRWKHILQDQFLDOLQYROYHPHQWRI
SULYDWHSURSHUW\IRUWKHXQLILHGUHSDLQWLQJRIWKHEXLOGLQJ,WVKRXOGDOVREHSRLQWHGRXWWKDWWKHLPSURYHPHQWVWR
SXEOLFKRXVLQJVWLPXODWHGRISULYDWHRZQHUVZKRKDYHWDNHQVWHSVWRUHQRYDWHWKHLURZQKRPHV


3XUVXDQWWRWKH(8'LUHFWLYHWKHQDWLRQDOVWDQGDUGRIUHIHUHQFHLV/HJLVODWLYH'HFUHHQRDPHQGHGDQGVXSSOHPHQWHGE\
DVHULHVRIVXEVHTXHQWODZV6LQFH'HFHPEHULQ,WDO\IRUWKHGHHGVRIVDOHDQGIRUWKHUHQWRIWKHSURSHUW\LWLVQHFHVVDU\WRSURGXFHWKH
(QHUJ\3HUIRUPDQFH&HUWLILFDWH(3$6LQFH-XO\WKHFODVVLILFDWLRQSURYLGHVWHQFODVVHVIURPµ$¶WRµ*¶ZKLOHSUHYLRXVO\WKHUHZHUH
VHYHQFODVVHVµ$¶WRµ*¶
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7KHODVWORWFRQFHUQHGWKHUHTXDOLILFDWLRQRIWKHQHLJKERXUKRRGUHDOL]HGZLWKDVHULHVRIVSHFLILFLQWHUYHQWLRQV,Q
SDUWLFXODU LQ DGGLWLRQ WR UHDOL]LQJ VRPH VWDOOV IRU VWUHHW OHYHO SDUNLQJ DQG SDYHPHQWV WKH URDG SDYLQJ KDV EHHQ
UHDUUDQJHGLQSDUWPDGHZLWKVHOIORFNLQJEORFNVDORQJZLWKWKHFUHDWLRQRIGUDLQLQJDUHDVDQGWKHDGMXVWPHQWRI
WKH VHFWLRQV LQ RUGHU WRPDNH SHUFHSWLEOH WKH GLIIHUHQW UROH SOD\HG E\ HDFK D[LV )XUWKHUPRUHZLWK SXUSRVHV RI
JHQHUDO VHFXULW\ WKHSXEOLF OLJKWLQJKDVEHHQ VROYHGXVLQJ ODPSVZLWKFKLS/('ZLWKSKRWRVHQVLWLYH VHQVRUV DQG
FDW¶V H\HV IRUSHGHVWULDQZDONZD\V7KH DUFKLWHFWXUDO EDUULHUVKDYHEHHQ UHPRYHG DQGZKHUH WKHUH DUH VWLOO VRPH
SDWKVZLWK VWHSV WKHUH LV DOZD\V DQ DOWHUQDWLYHZDONZD\$OZD\V IRU VDIHW\ LQ WHUPV RI µVSRQWDQHRXV FRQWURO¶ D
FXWWLQJVHFWLRQRQO\PLQLPDOO\UHDOL]HGZDVDOVRSURYLGHGWRLQFUHDVHWKHYLVLELOLW\ERWKRQSXEOLFVSDFHVDQGLQ
WHUPVRIODQGVFDSH-HIIUH\7KHH[LVWLQJVTXDUHKDVEHHQH[SDQGHGDQGUHGHVLJQHGE\UHPRYLQJDSUHYLRXV
SUHIDEULFDWLRQSURYLGLQJLWZLWKJDUGHQDQGDQDUHDZLWKWZRVLGHSRUFKHVSRVVHVVLQJWKHQHFHVVDU\FRQQHFWLRQVIRU
WKHPDUNHWZLWKEHQFKHVSHULPHWUDOIORZHUEHGVDQGHTXLSSHGZLWKDGULQNLQJZDWHUGLVSHQVHUIRUUHPRYDO$VPDOO
DUHDRIWHUUDFHGJDUGHQQRW\HWDYDLODEOHZLWKEHQFKHVDQGOLJKWLQJHOHPHQWVZDVPDGHIRUVRFLDOORFDWLRQV

2.2 Castelnuovo Cilento (Salerno) 
$FFRUGLQJWR'*5QRI1RYHPEHUWKH0HPRUDQGXPRI8QGHUVWDQGLQJEHWZHHQWKH5HJLRQRI
&DPSDQLD WKH ,$&3RI6DOHUQRDQG WKHPXQLFLSDOLW\RI&DVWHOQXRYR&LOHQWR $%ZDVDSSURYHG9ROOD	
6FKLDYRQH:LWKLWZDVSRVVLEOHWRGHILQHWKHSLORWSURMHFWJRDOVDQGWRSURYLGHWKHQHFHVVDU\IXQGLQJRI
PLOOLRQHXURVSOXVHXURVWRWKH5HJLRQDO(YDOXDWLRQ&RPPLVVLRQDQGHXURVIRUWKHFRQWULEXWLRQRI
WKHXQLYHUVLW\GHSDUWPHQWVIRUWKHFRQVWUXFWLRQRIDSSUR[LPDWHO\IRUW\(53DFFRPPRGDWLRQVZKLFKWKHQEHFDPH
WRVHUYHDFRQVRUWLXPIRUPHGE\WKHPXQLFLSDOLWLHVRI&DVDOYHOLQRLQK&HUDVRLQK9DOORGHOOD
/XFDQLD  LQK DQG &DVWHOQXRYR &LOHQWR ORFDWHG RQ WKHLU ERUGHU 7R GDWH UHVLGHQWLDO EXLOGLQJV KDYH EHHQ
FRPSOHWHGDQGPRVWRIWKHXQFRYHUHGVXUIDFHKDVEHHQDUUDQJHGZKLOHWKHVLWHLVVWLOORSHQIRUWKHFRPSOHWLRQRIWKH
EXLOGLQJVIRUVRFLDOVHUYLFHVIRUUHVWDXUDQWDQGWKHRYHUORRNLQJVTXDUH
)LJD&DVWHOQXRYRJHQHUDOSODQRISLORWSURMHFWEWKHDHULDOYLHZWDNHQIURP*RRJOH(DUWK

7KHGLVWULFWORFDWHGLQWKH1DWLRQDO3DUNRI&LOHQWRFRYHUVKHFWDUHVDQGFRQVLVWVRIWKHVPDOOWRZQVHWRQD
ULGJH QHDU WKH PHGLHYDO FDVWOH DERXW  PDVO VFDWWHUHG KRXVHV DQG VRPH YLOODJHV 9DOOR 6FDOR 3DQWDQD
6DOLFXQHWDDQG9HOLQDORFDWHGLQIODWDUHDVEHWZHHQDQGPDVOZKHUHWKHPDMRULW\RILQKDELWDQWVOLYH
7KHORFDWLRQRIWKHQHZ(53LQWHUYHQWLRQZDVGHWHUPLQHGWRFRPSOHWHD3((3DUHDRQO\RIWKHVXUIDFHLV
XUEDQL]HG ORFDWHG LQ WKH KDPOHW 7HPSRQH&KLDUDVVR RI9HOLQD VXEXUE PDVO9HOLQD YLOODJH  LQK
ZKHUHWZRIDFWRULHVEULFNVDQGWREDFFRDQGWKHDJULFXOWXUDOFRQVRUWLXPDUHORFDWHGLVWKHFRPPXQDODUHDLQZKLFK


7KHEXVLQHVVSODQSURYLGHVIRUDWRWDOH[SHQGLWXUHRIDERXWPLOOLRQHXURV
7KH3((33ODQIRU(FRQRPLFDQG3RSXODU&RQVWUXFWLRQLVDGHWDLOHGSODQLQWURGXFHGE\/DZLQ
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7KH&LW\8UEDQ
KDVEHHQ WK
FRQ
GLQWKHEXIIH
EXWRXWVLGHWK
QJ LW LQ D FR
RULFWRZQFHQ
&LOHQWRWKHLP
LOGLQJLQWHQGHG
HFWSUHSDUHGE
RXVLQJ UHFXU
GLQJVRI
WDEOLVKHGWKHUHT
3ODQQLQJLVWKHF
HJUHDWHVW FRQ
ILUPHGE\WKH
U]RQHRIWKH
H1DWLRQDO3
PIRUWDEOH ZD
WHUWKDWFRQWLQ
DJHVVKRZWKH
IRUFRPPXQLW\
\,$&3RI6
ULQJZLWKLQ W
IORRUVZLWKFR
XLUHPHQWWRKDYH
XUUHQWQDPHRIW
VWUXFWLRQDFW
35*DQGWK
VWDWLRQDQGWK
DUN'HVSLWH
\ IRU DOO WKH
XHVWRORVHS
YDULHW\RIW\SH
VHUYLFHV
DOHUQRLQFRP
KH FRQWH[W RI
PPHUFLDO DF
WKH35*VRPH
KHJHQHUDOLQVWUX
LYLW\ERWKSUL
HQH[WYDULDQW
H65DOUHDG\
EHLQJPRWLYD
 PXQLFLSDOLWL
RSXODWLRQ
VRIUHVLGHQWLDO
SOLDQFHZLWK
 WKH LQWHUYHQ
WLYLWLHVRQ WKH
PXQLFLSDOLWLHVFR
PHQWWKDWWKH&DP
YDWHDQGSXE
RILWDQGYDO
66FRQQ
WHGE\ZKDWK
HV RI WKH FRQ
EXLOGLQJVWKHR
WKHLPSOHPH
WLRQZKLFK LQ
JURXQG IORR
XOGRSWIRUWKHVL
SDQLD5HJLRQKD
OLF7KH3((3
LGDWHGE\WKH
HFWLQJWRWKH3
DVEHHQH[SU
VRUWLXP WKH
UJDQL]DWLRQRI
QWLQJUXOHRI
FOXGH VLQJOH
U DQGXVXDOO\
PSOHVW%XLOGLQJ3
VLQWURGXFHGZLW
 DUHDZDVDO
38&DGRS
DQWDQDKDPO
HVVHGKHUHDQ
FKRLFH RI ORF
RXWGRRUVSDFHV
35*ZDVLQV
IDPLO\ KRPH
VHWEDFN IUR
URJUDP
KWKH/5&
UHDG\
WHGLQ
HWLQ
G WKH
DWLRQ
DQG
SLUHG
V DQG
P WKH

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VWUHHW OLQH $OWKRXJK WKH FRPSOLDQFH ZLWK WKH ,7$&$ 3URWRFRO DQG PRUH JHQHUDOO\ ZLWK WKH SDUDGLJP RI
VXVWDLQDELOLW\SDUWLFLSDWRU\SURFHVVHVDUHQRWDFWLYDWHGDVLWGRHVQRWDSSHDUWKHHYLGHQFHRIHFRQRPLFVXVWDLQDELOLW\
7KH XUEDQ SODQ SURYLGHG WKDW WKH DOO EXLOGLQJV ZLWK D WRWDO YROXPH RI DSSUR[  FX P ZHUH DUUDQJHG
UHVSHFWLQJ WKHPRUSKRORJ\RI WKH DUHDZKLFK LV VLWXDWHGRQ D JHQWOH VORSH IURPQRUWK WR VRXWK LQ UHODWLRQ WR WKH
FOLPDWLF SDUDPHWHUV RI WKH ORFDWLRQ FROG ZLQWHUV KRW VXPPHUV ZLWK PLWLJDWLQJ VHD EUHH]HV WKH EXLOGLQJV DUH
RULHQWHG WRPD[LPL]H WKH VRODU WKHUPDO D[LV DQG DUUDQJHGZLWK VWDJJHUHG DOLJQPHQWV IRUPDNLQJ WKH EHVW XVH RI
VKDGLQJDQGYHQWLODWLRQ7KH LQWHUQDOSDWKV IRU DFFHVV WR UHVLGHQWLDOEXLOGLQJVDUHSHGHVWULDQ PRVWO\SURWHFWHGE\
SHUJRODVDQG WKHRYHUFRPLQJRI WKHVWHHSQHVV LV VROYHGE\UDPSVZLWKDPD[LPXPJUDGLHQWRIDOWKRXJK WKH
FKRLFHRIIORRULQJLQVPDOOLUUHJXODUVODEVRI&HQWRODVWRQHLWLVQRWUHDOO\LGHDOIRUWKRVHZKRDUHIRUFHGWRXVHD
ZKHHOFKDLUWKRVHZKRZDQWWRPRYHDURXQGE\ELF\FOHHWF$SDUNLQJDUHDHTXLSSHGZLWKJULOOVDYHODZQLVORFDWHG
DWWKHQRUWKHDVWRIWKHDUHDZKLOHDWWKHVRXWKRIWKHVHWWOHPHQWWKHVTXDUHZKLFKLQFOXGHWKHFRPSOH[IRUFROOHFWLYH
IDFLOLWLHVDQGDEDUKDVEHHQSODFHG
5HVLGHQWLDOEXLOGLQJVWKRXVDQGFXELFPHWHUVSHULQKGHVSLWHWKHLUKRPRJHQHLW\KDYHEHHQGHVLJQHGLQ
QLQHGLIIHUHQWW\SHVWKDWYDU\LQQXPEHURIIORRUVIURPWRIORRUVW\SHRIDFFRPPRGDWLRQVLPSOH[DQGGXSOH[
QXPEHURIIODWVWRDQGVL]HIURPWRURRPVDQGIURPWRVTPRIQHWXVDEOHVXUIDFH,QDGGLWLRQWRWKH
FRQWLQXLW\ JLYHQ E\ ZDONZD\V OLQNLQJ WKH VHYHUDO ERGLHV UHVROYHG E\ ZRRGHQ SHUJRODV WKH FRPPRQ DHVWKHWLF
GHQRPLQDWRUVDUHWKHSDOH\HOORZFRORUDQGWKHVWRQHVNLUWLQJRIIDFDGHVZRRGHQURRIVKLSSHGRUKXWRQZKLFKDUH
DOORFDWHG WKH VRODU WKHUPDO FROOHFWRUV OLNHYDFXXP WXEHV IRUEXLOGLQJVRI FROOHFWLYHXVHSKRWRYROWDLFSDQHOVKDYH
EHHQFKRVHQLQVWHDGWKHIL[WXUHVLQFOXGLQJVKLHOGLQJVOLGLQJORXYHUVRIWKHWKHUPDOEXIIHUURRP
7KHFRPPRQIXQFWLRQDOGHQRPLQDWRUVDUHWKHIDFLOLW\GUDLQEDFNIRUWKHSURGXFWLRQRIGRPHVWLFZDWHULQWHJUDWHG
ZLWKFRQGHQVLQJERLOHUVIRUWKHFRPELQHGSURGXFWLRQRIHOHFWULFDQGWKHUPDOHQHUJ\WKHSODQWVDUHFHQWUDOL]HGWKH
UDGLDQWIORRUKHDWLQJUHFRYHU\DQGDFFXPXODWLRQRIUDLQZDWHUDIWHUILOWHULQJFRYHULQJDQDUHDRIDERXWVTP
URRILQJ UHVLGHQWLDOSDUNLQJDUHDDQGZDONZD\V LQWHQGHGIRU IOXVKLQJWKH WRLOHWVDQGZDWHULQJSODQWV WKH WKHUPDO
EXIIHU]RQHWKDWLVJOD]HGHQYLURQPHQWVWKDWERUGHULQJWKHOLYLQJURRPVHUYHDVYHUDQGDVGXULQJWKHZLQWHUDQGDV
VFUHHQHGWHUUDFHVLQWKHVXPPHU7KLVSDVVLYHWHFKQRORJ\WRGLUHFWVRODUZLQWHUJDLQFRQWULEXWHVWRWKHUPDOFRPIRUW
DQGHQHUJ\VDYLQJVIRUZLQWHUKHDWLQJDQGVXPPHUFRROLQJ
$GGLWLRQDOPHDVXUHV WDNHQZLWK UHJDUG WR WKH VRFLDO GLPHQVLRQ  DQG WKH HQYLURQPHQWDO VXVWDLQDELOLW\ DUH WKH
EXLOGLQJVDUHLQEHDULQJPDVRQU\ZLWKSRULVDQGWKHIDoDGHILQLVKHGZLWKSODVWHULQµFRFFLRSHVWR¶ZKLOHWKHRWKHU
WZREXLOGLQJVDUHLQUHLQIRUFHGFRQFUHWHWKHLVRODWLRQRIVKHOOVZLWKSODQNLQJDQGZDWHUSURRILQJFORWKWKHDOEHGR
HIIHFWLVFRQWUROOHGE\WKHMRJVYROXPHVZLWKDSSURSULDWHVKLHOGLQJDQGYHJHWDWLRQRIWKHEXLOGLQJVZLWKIODWURRIV
7KHDFRXVWLFUHTXLUHPHQWVKDYHEHHQREWDLQHGZLWKWKHIUDPHLQVXODWLRQDQGLQWHUPHGLDWHIORRUVSDQHOVRIKHPS
ILEHUDQGDOXPLQDWHVKHHWVZLWKWKHVRXQGSURRILQJRIFROXPQVDQGRXWOHWER[HVDQGWHFKQLFDOURRPVZKLOHDWUHH
OLQHGEDQGGDPSHQVQRLVHVDQGGXVWSURGXFHGE\UDLOWUDIILF7KHPDQDJHPHQWDQGPDLQWHQDQFHSODQDPRQJRWKHU
PHDVXUHV DOVR SURYLGHV IRU D XVHU PDQXDO LQ RUGHU WR HQVXUH WKDW XVHUV DUH DFWLYHO\ FRQWULEXWLQJ WR WKH SURSHU
PDLQWHQDQFHRIWKHLURZQKRXVHDVZHOODVWKHFRPPRQSDUWVDQGWKHGLVWULFWDVDZKROH

2.2 Nola (Napoli) 
(YHQ IRU WKH H[SHULPHQWDO (53 LQWHUYHQWLRQ WR EH LPSOHPHQWHG LQ 1ROD WKH0HPRUDQGXP RI 8QGHUVWDQGLQJ
EHWZHHQWKH5HJLRQ,$&3DQG0XQLFLSDOW\ZDVVLJQHGLQ$SULO'*5DQGWKHQHFHVVDU\IXQGLQJIRUWKH
DFWLYLWLHVSODQQHGE\WKHIHDVLELOLW\VWXG\KDYHEHHQSURYLGHGPLOOLRQHXURVKDYHEHHQDOORFDWHGE\WKH5HJLRQ
IRU WKH FRQVWUXFWLRQ RI DERXW  (53 DFFRPRGDWLRQV WKRXVDQG HXURV KDYH EHHQ DOORFDWHG WR WKH 5HJLRQDO
&RPPLVVLRQ RI UDWLQJ DQG  WKRXVDQG HXURV KDYH EHHQ SURYLGHG IRU WKH ZRUN RI WKH 8QLYHUVLW\ 'HSDUWPHQWV
&RORQQD


7KHIORRULQJRIWKHXQFRYHUHGDUHDVDUHGLIIHUHQWGHSHQGLQJRQWKHIXQFWLRQGHWULWXVRIFRQFUHWHVROLGEULFNVWDEEHGDQGµVHVWLQLLQFRWWR¶
VSHFLDOEULFNVEDNHG
9HU\VPDOOSLHFHVRIWLOHVDQGEULFNVPLQXWHO\IUDJPHQWHG
$ERXWPLOOLRQLQWKHODVWXSGDWHRIWKHILQDOGUDIW
7KHFRQVWUXFWLRQRIWKLUW\SXEOLFKRXVLQJDFFRPRGDWLRQVKDGDOUHDG\EHHQIRUHVHHQLQ
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1RODLVDWRZQRIDERXWLQKLQFRQVWDQWVOLJKWJURZWKORFDWHGWRWKHLPPHGLDWHQRUWKRIWKHPHWURSROLWDQ
DUHD RI 1DSOHV WR WKH H[WUHPH QRUWKHDVW VORSHV RI 9HVXYLXV 7KH PDLQ HFRQRPLF DFWLYLW\ LV GXH WR WKH OLQNHG
DFWLYLWLHV RI&,6 &HQWUR ,QJURVVR H6YLOXSSR&DPSDQLD  WKH LQWHUPRGDO DQG ORJLVWLFV FHQWUHRI&DPSDQLD
DQGµ9XOFDQR%XRQR¶GHVLJQHGE\5HQ]R3LDQRRQHRIWKHOLYHOLHVWVKRSSLQJFHQWHUVLQWKHDUHD
$V VWDWHG LQ WKH LQWURGXFWLRQ WKH VLWH KDV QRW \HW EHHQ VWDUWHG GXH WR WKH OHQJWK RI WLPH WDNHQ IRU WKH YDULDQW
SURFHGXUHRIWKHFXUUHQW35*DSSURYHGLQDQGWKHSURFHGXUHVIRUDFTXLULQJWKHSXEOLFSURSHUW\RIWKHDUHD
DPRXQWLQJWRDFRVWRIDERXWHXURV&XUUHQWO\WKHDUHDKDVEHHQIXOO\DFTXLUHGDOWKRXJKVRPHGLVSXWHV
DUHVWLOORSHQIRUWKHDPRXQWRIFRPSHQVDWLRQIRUSXEOLFXWLOLW\H[SURSULDWLRQWKHILQDOGUDIWKDVEHHQSUHSDUHG
LQZLWK WKUHHVXEVHTXHQWXSGDWHVDQG WKHH[HFXWLYHSURMHFW LVUHDG\ WREH ODXQFKHG-XVW OLNHIRU WKHRWKHU
SLORWSURMHFWVDOVRIRU1RODWKHSUHSDUDWLRQRIWKHSURMHFWZDVHQWUXVWHGWRWKH,$&3RI1DSOHVDQGLQSDUWLFXODUWKH
DUFKLWHFWXUHDVSHFWKDVEHHQHGLWHGE\DUFKLWHFW$QJHOR&RORQQDIXQFWLRQDU\RIWKHWHFKQLFDOVWUXFWXUHRI,$&3
7KHSURMHFW IRUKRXVLQJXQLWVZLOO EH UHDOL]HG LQ WKH ORFDOLW\RI0DVVHULD6DUQHOOD LQ WKHQRUWKHDVW RI WKH
PXQLFLSDOLW\LQDQDOPRVWIODWDUHDRIDERXWVTP,WLVORFDWHGLQWKHVRXWKRIWKH$PRWRUZD\FRQWLJXRXV
ZLWKDSUHYLRXVGLVWULFWRISXEOLFKRXVLQJ*(6&$/DQGQRWIDUIURPWKHVSRUWILHOGDQGWKHHLJKWHHQWKFHQWXU\
EDUUDFNV 3ULQFH$PHGHR QRZ LQ GHFD\ZKRVH IRUPHU SDUDGH JURXQG LV XVHG DV DPDUNHW DUHD$JDLQ LQ WKH
0HPRUDQGXPRI8QGHUVWDQGLQJWKHUHIHUHQFHWRWKH,7$&$3URWRFROLVH[SHFWHGEXWQRWWKHIRUPDODSSOLFDWLRQRI
LW ,Q IDFW WKHQHFHVVDU\ K\GURJHRPRUSKRORJLFDO DQG FOLPDWH LQYHVWLJDWLRQVRQ WKH WUDGLWLRQDO DUFKLWHFWXUH RI WKH
DUHDKDYHEHHQFDUULHGRXWWKHSURMHFWKDVEHHQVHWRQWKHSULQFLSOHVRIVXVWDLQDELOLW\DQGWKHUHIRUHRIWKH,7$&$
3URWRFROVWDUWLQJIURPWKHSURWHFWLRQRIHQYLURQPHQWDOSUHH[LVWHQFHFRQWLQXLQJZLWKWKHRULHQWDWLRQRIEXLOGLQJV
FRPPXQLW\IDFLOLWLHVHWFEXWQHJOHFWLQJWKHDFWLYDWLRQRISDUWLFLSDWRU\SURFHVVHV

)LJD1RODWKHSODQRIWKHSLORWSURMHFWE7KHUHQGHULQJLPDJHRIWKHFRXUWZKHUHDUHYLVLEOHWKHDUFKLWHFWXUDOVROXWLRQV
IRUK\JURWKHUPDOFRPIRUWDQGHQHUJ\VDYLQJ


,QWKHDUHDFDOOHGµ6DUQHOOD¶EDVHGRQWKHXUEDQSODQWKHVXUIDFHZDVGHVWLQHGWRWKHPDQXIDFWXUHRIHTXLSPHQWIRUWKHFRPPXQLW\'HFUHH
DQGWKHUHIRUHLWZDVQHFHVVDU\WRFKDQJHWKHLQWHQGHGXVHLQWKDWRIQHLJKERXUKRRGRISXEOLFKRXVLQJWKHYDULDQWKDVEHHQGHILQHGLQ
6HSWHPEHU
,Q,WDO\WKHFRPSHQVDWLRQRIHPLQHQWGRPDLQLVUHJXODWHGE\3UHVLGHQWLDO'HFUHHDQGVXEVHTXHQWDPHQGPHQWVSURYLGLQJIRUD
FRPSHQVDWLRQHTXDOWRWKHPDUNHWYDOXH
7KHILQDOSURMHFWSUHSDUHGLQKDVEHHQXSGDWHGWKUHHWLPHVHVSHFLDOO\IRUWKHUHJXODWRU\FKDQJHVRQWKHVHLVPLFHQHUJ\KHDOWKDQG
VDIHW\DVSHFWRIWKHZRUNSODFHVDQGWKHUHJLRQDOUDWHRISULFHV
,QGHHGDQLQWHUYHQWLRQRI(53DFFRPPRGDWLRQVLQWKLVDUHDKDGDOUHDG\EHHQSURYLGHGE\WKH$&LQZLWKDFRPPLWPHQWRI
VTPVXUIDFHWRZKLFKIROORZLQJWKHPHPRUDQGXPRIXQGHUVWDQGLQJZHUHDGGHGDGGLWLRQDOVTPIRUDWRWDORIVTP
7KHQHLJKERUKRRGZDVEXLOWLQWKHPLGHLJKWLHVXQGHUWKH/6WDQGDUGVIRUUHVLGHQWLDOEXLOGLQJVWKHPDQDJHPHQWRI+RXVHVIRU
:RUNHUV*(6&$/ZDVHVWDEOLVKHGLQLQOLQHZLWK,1$&DVDRSHUDWLYHIURPWRIRUILQDQFLQJDFFRPRGDWLRQVRIDIIRUGDEOH
DQGSRSXODUKRXVLQJIRUZKLFKWKHUXOHVKDGEHHQFKDQJHGRYHUWLPH
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7KHDUHDKDVD7VKDSHZLWKDVRXWKZHVWQRUWKHDVWWUHQGWKHXUEDQSODQIRUHVDZDUHVLGHQWLDOORWDERXWRIWKH
DUHDDVPDOOORWIRUDFRPPXQLW\FHQWHUVSRUWHTXLSPHQWHTXLSSHGJUHHQDUHDVVPDOODUHDVIRUUHF\FOLQJUHVW
DUHDVDQGWKHDUUDQJHPHQWRIURDGV7KHUHVLGHQWLDOORWZKLFKRFFXSLHVWKHHQWLUHVWHPRIWKH7RQWKHWZRORQJ
VLGHVLVERUGHUHGE\WUHHVWKDWZRUNDVVRXQGEDUULHUDQGRQWKHVRXWKVLGHDJUHHQYLDEOHEHOWKDVEHHQSURYLGHG
SDUWO\GHYRWHGWRVPDOOYHJHWDEOHJDUGHQVDQGSDUWO\GHGLFDWHGWRFKLOGUHQ
VSOD\5HVLGHQWLDOEXLOGLQJVIRUDWRWDORI
FXELFPHWUHVDOOFRQVLVWLQJRIWKUHHIORRUVDUHWKUHHRQHEORFNLQOLQHDQGWZREXLOGLQJVLQRSHQFRXUWRQ
WKHVRXWKVLGHWKHFRXUWLVSDUWLDOO\VFUHHQHGE\SHUJRODVZLWKFOLPELQJYHJHWDWLRQWKDWDOORZWKHPHHWLQJDQGUHOD[
7KHDSDUWPHQWVDUHIRUURRPV6L[GLIIHUHQWVL]HVIURPWRVTPKDYHEHHQSURYLGHGWZRDSDUWPHQWV
RQWKHILUVWIORRUDFFHVVLEOHYLDUDPSVKDYHEHHQSUHSDUHGIRUWKHGLVDEOHGDQGLQRUGHUWRYDU\WKHKRXVLQJ
VXSSO\LQRQHRIWKHFRXUWEXLOGLQJVZHUHSUHSDUHGWZRGXSOH[DSDUWPHQWVDOOXQLWVDUHHTXLSSHGZLWKEDVHPHQW
VWRUDJHURRPV7KHUHVLGHQWLDOEORFNHQGVRQWKHVKRUWVLGHZLWKDWUHHOLQHGDQGHTXLSSHGVTXDUHRQZKLFKDSSHDU
WKHYROXPHGHVWLQHGWREHWKHFRPPXQLW\FHQWUH%HKLQGWKHODWWHUZKHUHWKHDUHDLVODUJHUDVWUHHWOHYHOSDUNLQJ
ODZQGULYHZD\ZLWKKRQH\FRPEJHRFHOOVVWUXFWXUHIRUFDUVDIRRWEDOOILHOGIRUIHZSOD\HUVDQGDVXUIDFHRI
HTXLSSHGJUHHQWKHSHUPHDELOLW\RIWKHVRLOLQFOXGHVRIWKHODQGDUHDKDYHEHHQSODFHGIRUWKHURDGLV
H[SHFWHGDIORRULQJLQ/HYRFHOO&KURPRILEUH9%$7UHHVPDSOHZLOORZ$WODQWLFFHGDUDQG$UL]RQDF\SUHVV
KD]HOQXWROLYHFLWUXVWUHHVHWFWREHLPSODQWHGLQGLIIHUHQWDUHDVKDYHEHHQFKRVHQWRSHUIRUPLQDGGLWLRQWRWKH
DHVWKHWLFIXQFWLRQWRWKRVHRIVXPPHUVKDGLQJDQGVRODUUDGLDWLRQGXULQJWKHFROGHUVHDVRQQRLVHEDUULHUV
UHIHUHQFHVWRWKHQDWLYHODQGVFDSHHWF
3XUVXLQJHQHUJ\HIILFLHQF\WKHXQLWVKDYHEHHQDUUDQJHGLQRUGHUWRRSWLPL]HWRWKHPD[LPXPWKHLQFLGHQFHRI
WKHVRODUWKHUPDOD[LVDVZHOODVWKHJODVVZLQGRZVLQVXODWLQJZLWKDWUDQVPLWWDQFHRI:P.KDYH
GLIIHUHQWVXUIDFHVLQUHODWLRQWRH[SRVXUH:LWKWKHDWWDFKPHQWRILQVXODWLRQSDQHOVLQZRRGPLQHUDOL]HGILEHUIURP
FPRQWKHH[WHUQDOZDOOVDQGIORRUVRIVXSSRUWDQGFRYHUDJHVWHSVZHUHWDNHQWRWKHLVRODWLRQRIWKHVWUXFWXUHLQ
UHLQIRUFHGFRQFUHWHDQGIRU WKHH[WHUQDOHQYHORSHKDVEHHQSURYLGHGDPDVRQU\  LQEULFNEORFNVZLWK LQVXODWLQJ
UHFHVVHVFPWKLFNQHVVDQGWUDQVPLWWDQFH8 :PT.
,QDGGLWLRQDFUDZOVSDFHLQYROFDQLFVWRQHVDQGHTXLSSHGZLWKYHQWLODWLRQFRUULGRUVSURYLGHVIRUWKHLQVXODWLRQ
RIEXLOGLQJVDERYHWKHJURXQGZKLOHDSRZHUYHQWLODWLRQV\VWHPJXDUDQWHHVWKHWKHUPDOFRPIRUWRIWKHOLYLQJVSDFHV
3DUWRIJOD]HGVXUIDFHVIDFLQJVRXWK LQFOXGH WKHFUHDWLRQRI  WKHUPDOEXIIHUDUHDV WKDW UHJXODWH WKH LQGRRUFOLPDWH
7KHSURMHFWHQHUJ\FODVVLILFDWLRQIRUUHVLGHQWLDOEXLOGLQJVLVWKHµ$¶ZKLOHWKHYROXPHVIRUFRPPXQDODFWLYLWLHVZDV
SODQQHGWKH%FODVV
)LJ1RODSLORWSURMHFWVROXWLRQWRPDQDJHWKHPLFURFOLPDWH



,QUHODWLRQWRWKH23&0Q7KHWRZQRI1RODLVILOHGXQGHU6HLVPLF=RQH]RQHZLWKVHLVPLFKD]DUGDYHUDJHZKHUH
FDQRFFXUHDUWKTXDNHVVWURQJHQRXJKZKLOHVRLOFKDUDFWHULVWLFVRIWKHLQWHUYHQWLRQDUHDSODFHLWLQWKH&FDWHJRU\'HSRVLWVRIFRDUVHJUDLQHG
VRLOVXVXDOO\TXLWHWKLFNHQHGRUILQHJUDLQHGVRLOVXVXDOO\TXLWHFRQVLVWHQWZLWKWKLFNQHVVHVJUHDWHUWKDQPFKDUDFWHUL]HGE\DJUDGXDO
LPSURYHPHQWLQPHFKDQLFDOSURSHUWLHVZLWKGHSWKDQGE\YDOXHVRI9VFRPSULVHGEHWZHHQPVDQGPV1637LQ
FRDUVHJUDLQHGVRLOVDQGFXN3DLQILQHJUDLQVRLOV
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3XUVXLQJ HQHUJ\ VDYLQJ  RI WKH UHTXLUHG KRW ZDWHU LV SURYLGHG E\ VRODU VWRUDJH FROOHFWRUV ZKLOH D
SKRWRYROWDLFV\VWHPZRUNVWRSURGXFHHOHFWULFLW\7KHKHDWLQJRIKRXVLQJXQLWVZDVH[SHFWHGXQGHUWKHIORRUVLQFH
WKHWHFKQLFDOFKDUDFWHULVWLFVRIVXFKUDGLDQWV\VWHPVZKLFKSURYLGHWKHWHPSHUDWXUHRIWKHFLUFXODWLQJZDWHURI
HQDEOHDVLJQLILFDQWHFRQRPLFVDYLQJVODVK WKH LQWHUQDOFLUFXODWLRQRISRZGHUV UHGXFHWKHUHOHDVHRISROOXWDQWV
LQWRWKHDWPRVSKHUHDQGDW WKHVDPHWLPHFRQWULEXWHWRWKHWKHUPDOLQVXODWLRQRILQWHUPHGLDWHIORRUV$JDLQVWWKLV
VROXWLRQWKHUHDUHWKHH[WUDFRVWVRIFRQVWUXFWLRQDQGUHSDLULQFDVHRIGDPDJH
7RFRPSOHWHWKHZRUNWKDWWKH,$&3RIWKHSURYLQFHRI1DSOHVGRHVIRUWKHSXUVXLWRIVXVWDLQDEOHSXEOLFKRXVLQJ
LWPXVWEHUHPHPEHUHGWKDWDWWKLVWLPHLWLVLQWHUYHQLQJZLWKVL[WHHQHQHUJ\HIILFLHQF\PHDVXUHVLQH[LVWLQJ(53IRU
WKHDPRXQWRIDERXWPLOOLRQHXURVFRPLQJIURP)(65IXQGV(XURSHDQ)XQGRI5HJLRQDO'HYHORSPHQWLWKDV
UHFHQWO\ FRPSOHWHG WKH FRQVWUXFWLRQ RI D VXVWDLQDEOH EXLOGLQJ  DSDUWPHQWV RI $ HQHUJ\ FODVV LQ D ORW RI
FRPSOHWLRQ LQ4XDUWR 1DSOHV DQG LW LV DOVR SODQQLQJ WKH FRQVWUXFWLRQRI FR+RXVLQJ IRU VLQJOHV LQ D VXEXUE RI
1DSOHV

$FNQRZOHGJHPHQWV
7KDQNVWRDUFKLWHFW$QJHOR&RORQQDIURP,$&3RI1DSOHVDQGGHVLJQHURIWKHLQWHUYHQWLRQIRUKDYLQJPDGHDYDLODEOHWKHGRFXPHQWDWLRQUHODWHG
WRWKHSLORWSURMHFWRI1RODDQGHVSHFLDOO\IRUKLVSHUVRQDOFRPSHWHQFHDQGNLQGQHVV
7KDQNVWRDUFKLWHFW$QJHOR0DULD3LURQHIURP,$&3RI$YHOOLQRDQGGHVLJQHURIWKHLQWHUYHQWLRQIRUKDYLQJPDGHDYDLODEOHWKHYLVLRQUHODWHGWR
WKHSLORWSURMHFWRI0LUDEHOOD(FODQRDQGIRUWKHWLPHVSHQWLQVKRZLQJWKHGLIIHUHQWSUREOHPVWKDWRFFXUUHG
7KDQNVWRDUFKLWHFW3DVTXDOHG¶$JRVWRIURPWKHPXQLFLSDOLW\RI&DVWHOQXRYR&LOHQWRIRUKDYLQJPDGHDYDLODEOHWKHYLVLRQRIWKHILQDOSDSHUV
FRQFHUQLQJWKHSLORWSURMHFWDQGIRUKDYLQJNLQGO\DFFRPSDQLHGPHGXULQJWKHVXUYH\
7KDQNVWRDUFKLWHFW$QWRQHOOD&DOOLJDULVRIILFLDORIWKH&DPSDQLD5HJLRQ±$UHD7HUULWRULDO*RYHUQPHQW$UHD6HFWRU(3$IRUKDYLQJPDGH
DYDLODEOHWKRVHVWXG\PDWHULDOVRZQHGE\WKHRIILFHVWKDWKDYHUXQWKHSLORWSURMHFWV
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